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As one of the most important financial innovations the assets securitization 
originates in America. Having developed for more than 30 years, it has become one 
significant part of the international financial market. From the 1990s the securitization 
has been studied and practised in China. By great efforts the securitization market 
obtains rapid development in our country. The subprime mortgage crisis breaking out 
in America in 2007 had done great harm to the global economic and financial 
development. As one key factor raising the crisis the securitization should be 
reconsidering by us. 
In recent years there are many works and articles on the study of the 
securitization. However those studies mostly focus on simple reasoning and lack the 
economic models. As one financial innovation the assets securitization is an 
institutional innovation in fact. So it can be analysed by the view and tools of the New 
Institutional Economics (NIE). Only reasoning from the theory of economics can we 
find the suitable financial market for its development and keep carrying out and 
promoting this financial product. Analyzing the theories and the practices is 
conducive to use the experiences of foreign assets securitization for reference 
successfully, and thus can promote the healthy development of China's. 
At first we adopt the perspective of the NIE to construct models for some special 
arrangements in the securitization process and clarify the mechanisms of the assets 
securitization fundamentally. Then we use the conclusions to analyse the formation of 
the subprime mortgage crisis briefly and reveal that the root cause of this crisis is the 
absence of the supervision on the participants of the securitization market especially 
for the credit rating agencies. At last we explore the current development of China's 
securitization market, and give some suggestions on how to develop the securitization 
market and protect against financial crisis more efficiently in our country. 
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    资产证券化最早可以追溯到 1970 年美国的住房抵押贷款转付证券（mortgage 
pass through, MPT）。有人认为，最早将 MPT 称为资产证券化（asset securitization）
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